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period were exempt from much and well-merited censure, but all
the other measures were trifling in the scale of mischief com-
pared with that  fatal resolution which  ministerial  influence
unfortunately carried in the House of Commons, the effects
of which were now helplessly deplored, and which would so long
survive the name as well as the administration of those with
whom it originated.   The mischief of that resolution might be
described with perfect justice in a very few words.   Its effect
was to blind the public to their real situation; thereby both
promoting the evil and rendering the sufferers less capable of
guarding against it.   It assured the public, in the midst of a
great and rapidly-increasing depreciation, that no depreciation
existed.   The Bank, therefore, went on fearlessly adding to its
issues, which, of course, increased the evil by increasing the
cause of it, and the landlord went on with the cultivation of poor
soils, undertaking expensive improvements, fondly imagining that
the additional Bank notes he was receiving were additional riches.
The landholder, never suspecting that his dealings were virtually
in a lower coin, borrowed fearlessly sums vastly larger than he
could have dreamed of, that would have staggered his imagination
if he had had a suspicion that wheat could ever be at 39s.
a quarter, for, while he was receiving 140s., he took for granted
he might safely calculate upon hard times not bringing him.
lower, perhaps, than 70s. or 80s.; and thus the prudent man,
even, was induced to borrow what it was clear he had now no
chance of paying without ruin.   That ever memorable House
of Commons told him what they knew to be false, or ought to
have known, that the pound note was of full value, when it was
iu reality depreciated 20 per cent.   He borrowed pound notes
worth  13s. and   he was' called upon to   repay pound notes
worth 20s."

17* After developing these ideas still further, he said that
in currency quantity was everything; for, if forty millions of
notes were in circulation at one time, and eighty millions at
another, while the transactions of the country remained the same,
then two notes would be required to do the duty that one had
formerly done; and, therefore, the currency would become
depreciated;'but if transactions doubled, then the same quantity